% FHIES

0 ORIENT SECURITIES

o )HIEEK, &

o NENAHART 2024 RN 2025 F—=FR . 24 FXWME WA 14.2127T, ELb-
49.7%; SEIVAEHEFE 0.11Z27T, REL-97.7%, BIUEERE, ATLWMEIIL
N 2.31Z7T (-66.2% ) , SEIIEHEFE-0.4 27T (-163.7% ) o 25Q1 SEMEMVUL
A 3.41Z7%, [EEE-30.3%; SLHAREFE 0.3127T, [ELE-56.8%.,

o NEEIR, BWNEE. DFmE, 24 FRSITIE 2.3512 (yoy-67.1% ) , $H
2. WNo5IEL-56%. -25%; HERIIEWELL-49.3%E 8.35127T, HE. [
Mo BIREL-46%. -6%; MRRFISSIEW 0.76 1275 (REEL+7.6% ) , SHE. MM
PAIEL+19%. -10%, FUTEEERIMNET, A 0=milRS . LIaEaH
#AIE, BREEFRS, RERNEREE. aRRGAE, 8% 2501 KERK&R
REN1.81278, WEL-27%, [ELE-24%, ITRERE.

o WAEHTHRHERESE, FHKEE. BIKFELSE, AREFEEENER
71.4%), [ELE-7.0pct, SEEIEFIZF 0.9%, [EEL-18.5pct, ©EFIUEEERF 48.9%,
ELtZEEN+13.9pct, ERERAEE/MA/MSEBERS BRI
+5.8pct/+10.7pct/+0.8pct/-3.5pct, 25Q1 EFIZRA 70.7%, FEELTE0-0.4pct; fHE
FFIERS 9.2%, EEEERED-5.6pct, IRELEERN+28.2pct, —FEEMUEEE) 37.4%, [F
Lt 2 Eh+4.8pct,

o \EHEH 2025 “HKBSKURE" , HEEOERFRENRCSHIRRERE.
FERRimITRIAEEE “2+2+2” ERERERMRIAR, JEIAERL SKU ([E/ 50% ) LNt& s
o, RERD. M. S, kNzOmE, Bis “NMESER NEEEN, §
BIERARELERE., NTDEHNEENERESN, BaiEEir (B2
+95% ) RREVINL, ELBERIREEEREIR, 2025 FafilsRibbRsE .

RIBEIRLAR—=IR, X 25-26 FTAWA. EF=E, HEZEBAZR, FIFWUAE
25-27 RSB 0.53, 0.62. 0.96 T ( EFUNF 25-26 £F 2.13, 2.58
TT) - ERFANTMERTE, FAIFFA FCFF HEE, SESINMEN 1491278, 3¢
R E#RN 45.89 7T, HHFENIFRK.
PSRN : HEARFART. ASEREERRTE. ZRRAESSHFIERR
. EmEEEHNE.

2023A 2024A 2025E 2026E 2027E
EWKANEFHTT) 2,830 1,423 1,248 1,318 1,572
(%) -30.1% -49.7% -12.3% 5.6% 19.3%
B FEERTT) 726 16 179 219 354
[FL1E1E(%) -48.9% -97.7% 990.2% 22.9% 61.2%
IHEBATERE(EHTT) 548 12 171 203 312
[ %) -47.8% -97.7% 1272.7% 18.1% 54.0%
e (75) 1.69 0.04 0.53 0.62 0.96
EFZE(%) 78.3% 71.4% 68.7% 69.2% 71.4%
ERIZR(%) 19.4% 0.9% 13.7% 15.4% 19.8%
BB (%) 13.0% 0.3% 4.2% 4.8% 6.9%
[EfES 25.4 1,115.8 81.3 68.8 44.7
TR 33 35 34 3.2 3.0

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

LNEIAT | FIRRIT
iBERIB 000799.SZ

TN (45HF)

Bt (2025504 530H ) 42.95%
Birint& 45.89 7T
52 BRENRIEN 66.58/33.5 7T
SEAREAR (BRR) 32,493/32,490
ARR™HE (BhT) 13,939
EZxR/MX thE
7k Bkl
b=y ozl =)l 2025 058 04 H
13 18 38 128

HBITRIM% -3.42 1072 -3.57  -13.92
FEXIEIN % -2.99 -7.03 235  -18.53
SFIR 300% -0.43 -3.69 -1.22 4.61

30%
20%
10% —
0% —
-10% —
-20% —

-30% i

24/05

24/06 -
24/07 —
24/08 —
24409 —
24/10—
24/11—
24/12 -
25/01—
25/02 -
25/03 -
25/04 -
25/05—

MR yeshuhuai@orientsec.com.cn
HAHFB4RS: S0860517090002
kR yaoye@orientsec.com.cn

HATFHHRS: S0860524090006

KERVIE, TinohiEiRR 2024-05-22
EFISEAN, BiFRFl st 2023-10-30
EERMIGIEERRE, BREMEMMY  2023-08-31

=
pd

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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RIDUESS

ORIENT SECURITIES

B ERIY

BRBEFRSIT — HER, BHEHENRDE

HANIFTNNT] 25-27 FEHRRUEE S EIF 0.53, 0.62. 0.96 7T ( EFRMIST 25-26 £F 2.13, 2.58
IT) » EEINATUESRTE, RIIRA FCFF {4EE, MESMEN 149 27T, XRMBRMN

45.89 7T,

WACC it&: LIRFBSHEM, HINTEBSHAE WACC 53 9.85%,

£ 1: ASIWACC itEFES¥USE

25 HfE
FrigHise 25%
EtnEsStE 10%
SBMATHFEE Beta 120
TR RS | 62%
P17 EHRE Rm 6,569,
S A Kd 5.6%
WAcc 9.85%

BABRIE: Wind. ZRFTUES TR

REUMEITBLER: I RIRABIKEG

RER 3.0%, HEBHARSRNEINE 45.89 7T,

x2: RUNMEIT RS

=] &
pesut) SIFES 3%
®uinE (B5T) 13810.32
WEthE (BhT) 14910.28
sRNENE (AKM) 45.89

BARRIR: Wind. ZRFTIESIFTAT

% 3: FCFF BRI gD TR

45.89 1.00%

7.85% 52.07

8.35% 48.04

8.85% 44.55

9.35% 41.49

WACC(%) 9.85% 38.80
10.35% 36.42

10.85% 34.29

11.35% 32.38

11.85% 30.66

BASRIE: Wind. ZRITUESF

K4 KGN (%)

2.00% 3.00% 4.00% 5.00%
58.29 67.09 80.45 103.21
53.18 80.26 70.59 87.08
48.85 54.63 62.78 75.18
45.13 49.90 56.46 66.04
41.89 45.89 51.25 58.82
39.07 42.44 46.87 52.96
36.58 39.45 43.15 48.13
34.36 36.83 39.96 44.08
32.39 34.52 37.18 40.63

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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RIDUESS

ORIENT SECURITIES

BRBFRSIT — HER, BHHETNRDE

M pEiRR

HBFRARTHNE . S2FEKNE. BERIEEFAREERTIE, SUSE-REENR
B AR

ASBERBEERRAANKE . ASEREATNR O R, EHERFINRSHASEREER
RIRHR, B ABBFRDR

ZRRNESSEFETRIHNE . SATHTRSEAR, TN ARRFIRN.

EmTEEHNE ., EABETIVAEERREEH, WARENARFREE . EWKRALIRAIE
BFEARFIRN o

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES

BRBFRSIT — HER, BHHETNRDE

PiizR: WISSHRERFNSIERS T

B REE
BABAT

EE=l==p2
) By AR 2

WL e =N S WS ENIE L

STURELEAN

e

Hfth

RSt
KEARRAURE
BlER

TR

TR

Hith
EFaErAit
wregit

TRHRMERR

VAR EHNIVANINEAN
Hfth

maAfEE Tt
KERERR

RrfdfRss

Hfth
ERARES T
faEE

DHBRHR R
SEHER (SiRE)
BERR

Bl

Hfth

RFEE ST
s gty

nERex
B EAT
ERE
IrIBREsE
552
REIRE
BzRE%EmM
=}

=

im0

\

SEFNWER
BAXH
KRR

Hfth
REENIER
EG
BRI

Hfth
ERERIER
IR RN

P& PSR

BRKIR: RISIESTHTER

2023A
2,361
273
13
1,557
55
4,260
30
527
572
209
71
1,410
5,670

370
982
1,352

38
38
1,391

325
1,161
2,793

4,279
5,670

2023A
548
42
(102)
1
(526)
89

51
(365)

13

(343)

(424)
(424)

2024A
1,251
145
17
1,751
28
3,192
30
77
721
209
150
1,887
5,079

333
735
1,068

45
45
1,113

325
1,161
2,481

3,967
5,079

2024A
12

52
(101)

(318)

]
(361)
(439)

14
(423)
@

(325)
(327)
0

(716) (1,111)

2025E
2,316
113
15
780
29
3,255
30
1,250
510
202
97
2,090
5,344

318
850
1,168

38
38
1,206

325
1,161
2,652

4,138
5,344

2025E
171

10
-0
1,066

2026E
2,292
120
16
811
36
3,275
30
1,559
380
195
105
2,269
5,544

331
832
1,163

40
40
1,203

325
1,161
2,855

4,341
5,544

2026E
203
78
(11)
(15)
(50)
(5)
199
(250)

15
(235)
(0)

11
11
-0

(25)

2027E
2,427
143
19
899
34
3,621
30
1,762
290
187
117
2,387
5,908

367
847
1,214

a1
a1
1,255

325
1,161
3,167

4,653
5,908

2027E
312
94
(12)
(15)
(59)
(12)
308
(200)

15
(185)
(0)

12
11
-0
135

gk

B EAT
ElgA
757
HEZEA
BB
HAEZER
15528

B, (SRRERE
NRANMET RS
R

Hfth

ERE
ERIZ Y ON
s
RESE

FriSHi

R

DR IRIREE
HRFBATSH;E
=R (7T)

EEME R

H<RED
B
EAFE
RETEARERE
IRFIRED
E=lES

bEplES

ROE

ROIC

f2fEREND
BrefafkE
JESrdbES

P [ S
LR
Bizteh

BTl RER e
FEARER
BB AR
BRiEkx (5T)
Skl
BREENER
BRSE
fHELLE
hER

e
EV/EBITDA
EV/EBIT

2023A
2,830
613
912
166
16
(102)

1)
(496)
726

727
180
548

548
1.69

2023A

-30.1%
-48.9%
-47.8%

78.3%
19.4%
13.0%
11.1%

24.5%
0.0%
3.15
1.99

16,943.2
0.4
0.5

1.69
0.16
13.17

25.4

3.3
19.3
20.6

2024A
1,423
408
611
166
20
(101)
20

(0)
(283)
16

14

12

12
0.04

2024A

-49.7%
-97.7%
-97.7%

71.4%
0.9%
0.3%

-1.8%

21.9%
0.0%
2.99
1.35

30,793.9
0.2
0.3

0.04
-1.11
12.21

1,115.8
3.5
-397.2
-151.4

2025E
1,248
390
394
91

18

©)

10

(181)
179
15

191
19
171

171
0.53

2025E

-12.3%
990.2%
1272.7%

68.7%
13.7%
4.2%
3.8%

22.6%
0.0%
2.79
212

99,215.5
0.3
0.2

0.53
4.16
12.74

81.3

3.4
56.6
75.7

2026E
1,318
406
417
%
19
(11)
9

0

15
(179)
219
15

2
233
30
203

203
0.62

2026E

5.6%
22.9%
18.1%

69.2%
15.4%
4.8%
4.3%

21.7%
0.0%
2.82
2.12

109,086.7
0.5
0.2

0.62
0.61
13.36

68.8

3.2
44.8
61.8

2027E
1,572
449
445
114

(12)
10

15
(218)
354
15

367
55
312

312
0.96

2027E

19.3%
61.2%
54.0%

71.4%
19.8%
6.9%
6.5%

21.2%
0.0%
2.90
2.16

115,508.8
0.5
0.3

0.96
0.95
14.32

44.7

3.0
29.4
37.6

BXAIMHNBHE, RRRSRE

5. HtESERRENSTTPAZIEES, HiFSEMARERREKR. FiERIENESMARSRE—RNBIEPH.
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ORIENT.SECURITIES BRBFRSIT — HER, BHHETNRDE

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIRABDEZBXEEN XZERSFIEFRESOWSEE, BHEAREMIFHRIRSWS.
FIEFRHBIRASREXBEIMEIERFUERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WMHEFERZMFRREDR, FARARNESRRIRSAEBRERRAE—BER.



